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6ROYHQW UHVLVWDQW QDQRILOWUDWLRQ 651) LV DQ HQHUJ\HIILFLHQW VHSDUDWLRQ SURFHVV VXLWDEOH IRU
PDQ\EUDQFKHV RI LQGXVWU\ UDQJLQJ IURPSHWURFKHPLVWU\ >@ WR SKDUPDFHXWLFV >@ DQG LW LV
FDSDEOHRIHIIHFWLYHVHSDUDWLRQRIPROHFXOHVLQWKHUDQJHRIJPROLQYDULRXVRUJDQLF
VROYHQWV 0RVW RI WKH 651) PHPEUDQHV DUH HLWKHU DV\PPHWULF LQWHJUDOO\ VNLQQHG >@ RU
FRPSRVLWHV FRPSULVLQJ RI D WKLQ VHSDUDWLQJ OD\HU RQ D VXLWDEOH VXSSRUW >@ ,Q RUGHU WR
LPSURYH FKHPLFDO UHVLVWDQFH WR RUJDQLF VROYHQWV RIWHQ FURVVOLQNLQJ LV DSSOLHG >@ ,Q WKH
PDMRULW\RILQGXVWULDOSURFHVVHVFRPPHUFLDOSRO\PHULFPHPEUDQHVLQDVSLUDOZRXQGIRUPHJ
6RO6HS1)0(76WDUPHPDUHXVHGDOPRVWH[FOXVLYHO\
7KH VWDWHRIWKH DUW 3, PHPEUDQHV DUH FURVVOLQNHG E\ GLDPLQHV LQ DQ LPLGHULQJ RSHQLQJ
UHDFWLRQ >@HLWKHUGXULQJSKDVHVHSDUDWLRQ >@RU LQSRVWFDVWLQJSURFHVV >@7KHFRYDOHQW
ERQG FUHDWHG WKHUH LV QRW WKHUPDOO\ VWDEOH DQG DW WHPSHUDWXUHV DERYH R& UHLPLGL]DWLRQ
PLJKWRFFXU OHDGLQJ WR ORVVRIPHPEUDQHVWDELOLW\ >@ ,W LVEHQHILFLDO WRFURVVOLQN WKH3(,
PHPEUDQHV LQ VXFK D ZD\ WKDW WKH UHVXOWLQJ PHPEUDQHV FDQ EH DSSOLHG IRU VHSDUDWLRQ
SURFHVVHVDWHOHYDWHGWHPSHUDWXUH
,W LVZHOO NQRZQ WKDWDPHPEUDQH LQKROORZ ILEUH +)RUFDSLOODU\ IRUPKDVVRPHDGYDQWDJHV
RYHU PHPEUDQHV LQ D IODW VKHHW FRQILJXUDWLRQ $ +) PHPEUDQH SURYLGHV D KLJK VXUIDFH WR
YROXPHUDWLRGRHVQRWUHTXLUHVSDFHUVDQGWKXVHQDEOHVWKHGHVLJQRIPRUHFRPSDFWDQGPXFK
VLPSOHUPRGXOHV'HVSLWH WKLV+)PHPEUDQHV IRU651)DUHQRW  FRPPHUFLDOO\ DYDLODEOHDQG
OLWHUDWXUHUHSRUWVYHU\OLWWOHRQWKLV>@
,Q WKLV ZRUN ZH GHVFULEH SUHSDUDWLRQ DQG FKDUDFWHUL]DWLRQ RI QHZ PHPEUDQHV IRU RUJDQLF
VROYHQWILOWUDWLRQ7KHPHPEUDQHVDUHSUHSDUHGE\HLWKHUFURVVOLQNLQJRIFRPPHUFLDOSRO\DPLGH
LPLGH PHPEUDQHV XVLQJ GLLVRF\DQDWHV RU VSLQQLQJ LQWHJUDOO\ VNLQQHG SRO\LPLGH +) $OO
PHPEUDQHV DUH V\VWHPDWLFDOO\ LQYHVWLJDWHG LQFOXGLQJ SHUPHDWLRQ H[SHULPHQWV







+HUH ZH H[SORUH D QHZ +) VSLQQLQJ PHWKRG FDOOHG ³FKHPLVWU\ LQ D VSLQQHUHW´ >@ WRZDUGV
IDEULFDWLRQ RI PHPEUDQHV IRU RUJDQLF VROYHQW ILOWUDWLRQ 7DEOH  SUHVHQWV FKDUDFWHUL]DWLRQ RI
YDULRXV+)SUHSDUHGXVLQJ3SRO\LPLGHDVDEDVHSRO\PHUDQGSRO\HWK\OHQHLPLQH3(,DV
FURVVOLQNLQJDJHQW7KH LQWHUSOD\EHWZHHQFURVVOLQNLQJDQGSKDVH LQYHUVLRQGXULQJVSLQQLQJ LV
VWXGLHG E\ YDU\LQJ V\VWHPDWLFDOO\ WKH FRPSRVLWLRQ RI ERUH OLTXLG LH 3(, 1PHWK\O
S\UUROLGLQRQH 103 DQG ZDWHU FRQFHQWUDWLRQV ,Q JHQHUDO WKH +) PHPEUDQHV KDYH 0:&2
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PHDVXUHG ZLWK 36WROXHQH PL[WXUH LQ WKH UDQJH  J PRO ZKHUHDV WROXHQH
SHUPHDQFHLVUHODWLYHO\ORZOPKEDU7DEOH
7KHPHPEUDQHVDUHSDUWLDOO\VWDEOHLQ1037KHPRVWVWDEOHRQH%VHH7DEOHPDLQWDLQV
 RI LWV PDVV DIWHU  GD\V LPPHUVLRQ LQ 103 7KH 3(, FURVVOLQNLQJ UHVXOWV LQ
K\GURSKLOL]DWLRQ RI WKH +) DQG WKHUHIRUH PDNHV WKHP VXLWDEOH IRU VHSDUDWLRQV LQ DOFRKRO
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+HUH ZH UHSRUW IRU WKH ILUVW WLPH VXFFHVVIXO FURVVOLQNLQJ RI SRO\DPLGHLPLGH 7RUORQ EDVHG
PHPEUDQHV XVLQJ GLLVRF\DQDWHV VHH H[DPSOH LQ )LJXUH  7KH FURVVOLQNHGPHPEUDQHV DUH
UHVLVWDQWWR103ZKLFKLVVROYHQWRIWKHQRQFURVVOLQNHGPHPEUDQHVDQGKDYHJRRGPHFKDQLFDO
SURSHUWLHV ,Q FRQWUDVW WR WKH VWDWHRIWKHDUW SRO\LPLGH FURVVOLQNHG PHPEUDQHV WKH FUHDWHG
FRYDOHQW ERQG LV WKHUPDOO\ VWDEOH DQG IRU WKLV UHDVRQ WKH PHPEUDQHV PD\ EH SRWHQWLDOO\
HPSOR\HG IRU KLJK WHPSHUDWXUH DSSOLFDWLRQV 7KH WUDQVSRUW FKDUDFWHULVWLFV RI WKH QHZ
PHPEUDQHVSHUPHDQFH0:&2FDQLQSULQFLSOHEHWDLORUHGYLDWKHFURVVOLQNLQJ
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